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22Q3 BRI HEAA MR TFRE, “HEE” LK
BB T 1I0A 2L B AR =ZZFRE,22FWM=FFFABI8421L T,
(yoy-10.0%), 93 )34 441 1.16 /e (yoy-5.4%); H &, 22Q3 523
I 2.46 1zt (yoy-19.3%; og-23.7%) 5233 #4478 0.26 1
(yoy-27.2%: qog-46.3%), VTR EEE T REEZATHTNHE
Z B 8 }5]ﬂéﬁiﬂtiﬁé£4~ﬁ#Af“%&ﬁl$P%4& bl /AT 8]
22-24 S )a 5% A5 % £ 1.67/1.87/2.15 1z © (J&14 2.20/2.56/2.85 1L ),
AT oo 8l & 1A K -F (2022 4 Wind ——&%ﬁﬁﬂ 17XPE), # &/ 3] 7 Bt fie
W 5A K REE KR FALEGFEANRKIT T 24T, 4T3 2022 F
20xPE, xt& BAR# 15.80 © (R1A 18 54 ), %4 “HE” PR,

KRB Q3 MM £33 A4K, A8 LA RIFLTH
2022 %= FEREBENEAK, BT NEF, 22Q3 k&% D230 #HHh
2.70 77 Ik (qoQ-26%), H 5J&#H-F 344 £ 3t #—3 Y4 E 1.85 77‘75/942
(g0g-29%) . W EAEIFA THE XS, MRFATLE RKFER, Tatkss
Fr#eh e /N 8] A =5 A% 25.7%, F) tti“‘”fin 2.3pct, Q3 ¥ &5 21.5%,
I/Tth«n 4.4pct. AR R E Ty d@, N8 AT =5 AR 1E RN 515 K R
EHHH 2.7%/6.0%/-0.3%/4.6%, Ptk % 57-0.03/+1.13/-0.36/+0.98pct.
Q3 R8I A42 0.46 1L, ¥RILIEAe 4.5%.

RBRETEATRAMETH, £FRETIRAEZARSD

F#ENBF, Q4 VkE TRErT B F T Tk L3R E K, RAMH
FA AN BN A BT 2.7%/9.5%, FEth S A& A 10 A kg
Hi&k4z,10 A 21 B & AR D230 M 2.2 7 Tk, Q4 1k B it T %k 4.3%,

B PR (£R):

B it (AR ) :
A5 R eI

SAC No. S0570519040002
SFC No. BQZ933

zhuangtingzhou@htsc.com
+(86) 10 5679 3939

BREA R
SAC No. S0570121100029 zhangxiong@htsc.com
+(86) 10 6321 1166

T E

yaowenyi@htsc.com
+(86) 21 2897 2228

BEA
SAC No. S0570122010032

A XK
B ARt (AR ) 15.80
M (AR T HRE 10 A 21 1) 14.86
AL (AR ETF) 3,163
6 A AFH B ARLH (ARTEF) 129.26
52 BMAEEE (AR ) 11.06-25.03
BVPS (AR ) 5.18
BH AR
AR A
(AR®) -~ jast %300 (%)
26 18
22 11
19 w3
15 (5)

WEFANET R, BALDAHFRTHZIAE 22H2 SRR, FmF N
KB TRR, FOT R AT LA E, 125 BN 5 RER A F /8 2 F & S
AAEFENE KES, Q4 AAIR ) A LRSS L, AR Wind

RIeHRT: REIEE EHSKE RS, FIREZAL,

ZEMMBARG HE

2K 2020 2021 2022E 2023E 2024E

ZAN (ARFEF) 900.26 1,193 1,172 1,296 1,394

+-% 11.85 32.47 (1.76) 10.57 7.58

3 B BN 8) Al (AR E ) 137.31 154.78 167.20 187.00 215.04

+-% 44.05 12.73 8.02 11.84 15.00

EPS (AR T, i) 0.65 0.73 0.79 0.88 1.01

ROE (%) 13.73 14.22 13.61 13.64 14.01

PE (1%) 23.04 20.44 18.92 16.92 14.71

PB (1%) 3.32 3.02 2.60 2.33 2.08

EV EBITDA (4%) 16.75 13.16 11.43 10.07 8.13
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B&l: T diik

B’ (T/m)  wE (o) EPS () P/E (XD
Aa LA BRERD 104218 10 A 21 B 2022E 2023E 2024E 2022E 2023E 2024E BPS () PB (x)
2044 603181 CH 15.50 91 087 0.99 1.24 18 16 12 413 3.8
7% B&MA 603010 CH 12.05 71 0.96 1.27 1.81 13 9 7 6.55 1.8
#F44HL 002637 CH 12.98 61 206 2.81 3.35 6 5 4 8.44 15
M4 603722 CH 46.60 41 159 1.94 351 29 24 13 8.05 5.8
F) 17 13 9 3.2

E: TR S A AR A Wind —E A, T &) BPS KA A7 b ST 4 4
AR IR Wind, R

M42: R PE-Bands B4&3: RAMK4H PB-Bands
(AR ) RACRAY 10x 15x (AR ) RACREAy 1.9x 2.7x
30 - 20x === 25X ===-=- 30x 30 - 3.4x - == 42x @ ====- 4.9x
23 23
15 15
8 8
0 T T T T T 0 T T T T T
Oct19 Apr20 Oct20 Apr21 Oct21 Apr22 Oct1l9 Apr20 Oct20 Apr2l1 Oct21 Apr22
FA KRR Wind, & HZHR AR IR Wind, &5

BT YA R IEURPHTIFZ YRIRE 4G —3 %, 18 Ao —A2 V] %, 2
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 783.64  862.05  983.72 1,205 1,296  BEkMA 900.26 1,193 1,172 1,296 1,394
b 180.42 75.32  290.19 37459  580.70 FikAA 64130  908.82  871.04  961.64 1,026
B 48.28 36.95 34.06 52.30 34.81 AL Al 4.27 6.60 5.98 6.35 6.83
A MK B 1.41 231 0.68 2.56 092 #FL%A 32.31 33.93 32.81 34.98 36.24
FAAT TR 2K 13.52 13.72 9.51 16.31 11.47  FR2%A 66.02 67.76 64.44 69.96 73.87
A 109.80  138.62 8472  161.85 10135 M5 %A 1.98 1.16 (1.44) (2.79) (9.25)
HAFED T~ 43021  595.14  564.55  596.94  567.00 K EBAAHK (2.10) (0.66) (1.17) (1.17) (1.25)
Bl ik g 38259 43596  417.07  430.08 43274 NAMEEHIKE 0.00 4.30 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 18.08 16.46 17.46 17.14 16.50
sy 196.95  257.90 24543 25381  250.63  #AkAlHE 155.14 17532 19251 21551  247.03
T 85.45 80.00 91.71  103.48  113.97  FdIKA 0.15 0.09 0.00 0.00 0.00
A FEAD R~ 100.20 98.07 79.94 72.79 68.13 Bk 5.74 7.66 464 5.33 5.33
= 1,166 1,298 1,401 1,635 1,729  AEER 149.55 167.76 187.87 210.18  241.70
K 150.22  191.06  124.94 21460  142.84  Fii3Ht 15.03 15.36 18.97 21.29 24.48
S 0.10 0.60 0.60 0.60 0.60  ##1H 13452 15240  168.89  188.89  217.22
B A IR B 82.03 84.73 60.44 99.83 7125  SHMEAME (2.79) (2.39) 1.69 1.89 217
HAeE A Bk 68.10  105.73 63.90  114.17 70.99 VA AEN A 137.31 15478  167.20  187.00  215.04
ks A B 36.31 35.28 35.28 35.28 35.28  EBITDA 181.72 205.63  218.19 239.39 27135
KAk 0.00 0.00 0.00 0.00 0.00 EPS (AR T, %K) 0.91 0.73 0.79 0.88 1.01
H AR R 36.31 35.28 35.28 35.28 35.28
f RS 186.53  226.34  160.22 24988 17812 i &M FLE
DR T E 25.57 23.58 25.27 27.16 2933  2#HFK (%) 2020 2021 2022E 2023E 2024E
A 150.67  212.88  212.88  212.88  212.88 A Kk#FH
K AR 27954 23274 23274 23274 23274  FLEA 11.85 32.47 (1.76) 10.57 7.58
8 AR 488.81  583.33 70439 83547  986.22  F LAl 39.47 13.01 9.80 11.95 14.63
)3 o B B R R A 954.13 1,048 1,215 1,358 1522 3B 84 A 44.05 12.73 8.02 11.84 15.00
Rk AR AR S 1,166 1,298 1,401 1,635 1,729  HARSH (W)

ERIES 28.76 23.80 25.66 25.77 26.35
AERT R EIES 14.94 12.78 14.41 14.58 15.58
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 13.73 14.22 13.61 13.64 14.01
BEEH AL 111.78  169.89  211.39  159.36 27580 ROIC 17.15 27.43 32.57 32.10 39.40
A 13452 15240  168.89  188.89  217.22 &tk
8 4K 31.76 37.75 34.11 37.18 4169 & AfrE (%) 15.99 17.44 11.44 15.29 10.30
w455 A 1.98 1.16 (1.44) (2.79) (9.25)  #afrE (%) (14.81) (3.74)  (20.57)  (2452)  (35.18)
#FMK (18.08)  (16.46)  (17.46)  (17.14) (16.50) AL FE 5.22 451 7.87 5.61 9.07
TEFEEN (38.24) 0.74 27.29  (46.78) 4265  ®HILFE 2.19 3.38 6.61 4.48 7.84
g e (0.16) (5.70) 0.00 0.00 0.00 #iafksH
BEEHRLE (98.98) (224.95) 224  (33.05) (27.84) EE{FAHE 0.82 0.97 0.87 0.85 0.83
KA (50.20)  (62.04)  (15.04)  (49.99)  (44.10)  RMIKKAHFE 18.78 27.99 33.00 30.00 32.00
KIBF 0.00  (20.00) 0.00 0.00 0.00  BATKHK A E 8.77 10.90 12.00 12.00 12.00
RS S (48.78)  (142.91) 17.29 16.94 16.25  H&RAEH (ART)
ERKEHAE (23.15) (49.23) 1.23  (41.91) (41.84)  H RO E (RATHE) 0.65 0.73 0.79 0.88 1.01
£ £ 2 0.10 0.50 0.00 0.00 0.00  HMRZEALRRIIMEE) 0.53 0.80 0.99 0.75 1.30
K 0.00 0.00 0.00 0.00 0.00  HRHF F (RATHEH) 4.48 4.92 571 6.38 7.15
£ il LI A (0.01) 60.27 0.00 0.00 0.00 fHfEirk®
A NRIG Ao 0.59  (46.80) 0.00 0.00 0.00  PE (%) 23.04 20.44 18.92 16.92 14.71
HA% T A (23.83)  (63.20) 123  (41.91) (41.84) PB(#) 3.32 3.02 2.60 2.33 2.08
A 3G o 3R (11.75) (105.09)  214.87 84.39  206.12 EVEBITDA () 16.75 13.16 11.43 10.07 8.13
TARIR: A AE RN
BT VT I 5B AR HTIT R IR B —3 5, 75 e —A2 S 3%, 3
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AR B B
AN, EITH, RIEARREPTEZ G SR FARB BT 5T ARG IER R ARATAGANAAET R HAE, AERK
K R A ARG P B A 6 B R T R K 60 B SR A R A AT AR B

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANDRATEN, CATTE RG], 2EANRLXBKIMOATRARN LR VZFRE LG EH
P BT T AFAEAT R AE

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
HARRAE AR, ARDW;HTRFIMRIE, FAERRAENG TR, ERERRIEAREN SR ERFERTRE,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

ANEARZE FINRA 89 EMEAR, EFARHSMIFTIREA EZMA FINRA 9FF oM ITIREA FINRA 2776972 M7
*&O

RN ERENEEN, ME, BRSO E ., BibAd DU SE, T M ARG F 3 H B PRI 509 & 4 R 43
Bo ZHFEALE, HBOFRFEBANA A H 09 BARRIT B A9, MHRUABRF R EF K, GRS AR E P A4
ABFHER BEAHFRLASHE O FH RN, St ERME At A RIRE N, T ARE A MO B R0
—BAF . ARIERAAE R AREIE R — B R, £ RIAE A TARIEAT H BT ARTH XG5 FIE F AT
B RHF DA MAR G @ RO kRIEHAH R

WRAEB AT, AdRE TG MM X T gt HER KSR, TRMGLGRAT SN BB EIRGTT. EER
AL AL TARAEALAT R 69 B R A AT VAL L, AT P AT T T 48 2 B 40 3 89483%, TR % T TR A 2 %%
o BT T 49 1 4R

P RBAKI G S P RTEIN, 5AAE PR IE R SRR R A sk A LR FIE X R o T RO
T, BRTREHARE PRGN A RATIER A THET RS, A ARBICTRIT. M5 Sk & ik
o AN KRS S0 2 ) B o

LROBEAR. RHAR KA F LAELTRARFBARARBRFATE, RARRGSAT T ERokRH @A EE A
WA ELAENAR RN T G R/ RSN 5. BRIAFLELIGER@IRENABME RT ZHGL S £ 5
A E BT, ATITAARAR I L 53R T e fR 2l B AIRE P o9 & SRR — BT R R | H
K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

ARERBARA KNG A o RERANIB@FET, ETHMINMIATFEAEMKR. L4, Kk, I AXFBAS LA
(it Ay B3 ) FAEATH KAZAC RN S Ao 4o iEfF AN S R Z8AT5I A, PFIAM, SEAFWERNERN, #F
AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR Z A, M FFismk. KASMRE B RADX TR A . TR KIBE P42 R 69 AR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRMA RN S 6 20T 8. E&BRF AR
FARERALATA X AREGFIAL FEREFERIZR (FE) ARNKR,

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o 4
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EH-ETREEWE

o LELBIFI (FHA) AMRNGMGERREEFALETHIZERREFPRAGNIRATAUHEAR

o EMREAY (300610 CH): %K egaisit (F#) AMAS . HF N8 o/ XIKN 5] E A A ARG 8] 89T 53
AAE 1%3R A L,

o HRXEZWNWERL, FHHERLRIEM (FH) AMRAIGHE T https://Iwww.htsc.com.hk/stock_disclosure

HHGZEFALT S “(B-Z2UEFHE,

£H

EEEAREOERIERA (FB) ARANIOFLGLZELNFATHIMETERITAEEN K. £ 5irk (£8) A
BASRERIMEZEeTALEB LB LLEE R (FINRA) BiEMen., S THEL£ES AT RLRE, RAER (£
H) ARG (1934 FiE AR k) (J5iTH) % 15a-6 £ AR ERIERA R H LR EARMBE, 3 AFLHR
EAENT. LA (FEB) ARAIEENIGOHITRELE £B2aKUE (FINRA) S 47IFaEM T4, Th
TETHEFIER (£H) ARAIHEABFEAR, BRTESRT FINRA X TFTo4T 5400 8 HE . NI E @
X HIEFGRE ., BRIEA (FB) ARNALRDFEREBRATRNGLETF NG, BEHEHEFIERRDA R
NER AT TF NG AT HERERIEAR (ZB) AR S IR S H A 230 AR S T R AT IE R 3T R B e AL,
RaBitde ik () ARAIHITS.

(H-ZF2UERE

o ST R IT I AARAR KA LI T2 RIRE P R A AR IER REITAGGEAR . EFRMAF . 57T A48 %
A+ 5 RREITRBAGARIER R KATAF AT R M F A5, AWBEPAIRAL “HRXAE” &4 FINRA =
SUTF /A7 )T 89 KB AR R o AT AR AR 46 £ i 5 08 BRI N An B A B8 7 FRAF 3080, L360R B 2 8] A 4RAT Lk 469 0a N

o EALEEA (300610 CH): #HFIEAMM A MRAS ., HFASF/R LK N8 EEFA RGN E— R L @IIEHR
89 b fp] ik 1% 3 A L,

o BRILKMMMAMRMNE EF NS Fa/REFEZTNSE], BRIXAHEAA FIREH XL P B ERAWFEERIELRTR
B ENG M IERMTATLR, QEBRZAGR (OBITAS) RRIEXAFLBELENINGIERANITEATIL, 0K
Z R A A (LIETAS).

o BRIEKMMMAMRMNE . EF NS fa/REHEZT NG, RIREZRELE, TF AR TRAFA KRS FATRE
HEATIER (RAETAXET) kT, FTRAFTEEIRFZIER (REZT). B, HTHLZEFRE TR
BAR S+ R,

R HLA
BFEFBET OB ELA DS 6 £ 12 4N A RAT RN S IR A (AL AnE e9aL & =48 st 2 ok & I as T
(AT ER PR 30034, FATHLE AR, £BTHELEHIFLE 500 £4HK), Btk T

TR

B FUHIT LA 2 HARAR L A
PRk AR ERRALRE LR ESF
B T LR EZRHARIH T AR

N B IRE

FEN: F I ARARE A 15% A &

R A ARARI E 5%~15%

B TR At A R K ) A -15%~5%2 4]

Fdh: MAEMNET AR 15% A L

HA2iPg . CHAEIRR, BARD AN, VA FE B R R RN F) R

RIPE: REREFAFRLELZLEAN . BRFRRIFE LR IZFIERA/ RN M EOF LRI E

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5
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Lo 1
BEALRAY (300610 CH) o~ ﬁi} R

EHERARBE

FE B RAE R A TR 8 BA P B AR 69 “GERARTT R 7 e S AE, 28 TiE% 5 A4 : 91320000704041011]

Hik: R Rl (F8) A RN S A & BIER SPORNFLIEFRBE L7 L 5504, 28 # TIE% 5 A : AOK809

£H: L5k (FE0) AL AN £EL#LEFH (FINRA) /R, BAELZEFEZLTHHLEHTHK, 2
&k %35 7T %5 4 : CRD#:298809/SEC#:8-70231

B B AEHF AT A TR F)

#R I3

BRI KL R b 9% 228 SR RIER S 1 SN RAL: 210019 AT IR X K -FAR KB F & AR 28 5 K-FHFRIE KR A & 18 Z/
WRESRAD: 100032

W35 86 25 83389999//4 f: 86 25 83387521 @,3%: 86 10 63211166/1% £: 86 10 63211275

@ F U ht-rd@htsc.com - F U ht-rd@htsc.com

F3 %

FH|TARE X & W55 5999 5 A 4 KJE 10 AR E A : 518017 LETRAITR RS 18 FRA) S E R 23 BIERESAD: 200120

W35 86 755 82493932/1% fi: 86 755 82492062 @,3%: 8621 28972098/ A : 86 21 28972068

W FdR4E: ht-rd@htsc.com R4 ht-rd@htsc.com

B ELBER (FH) ARG

A #PF 26 RiE + 99 5 3 b 58 # 5808-12 F
%, 7%: +852-3658-6000/4% A : +852-2169-0770

@ -FdR4F: research@htsc.com
http://iwww.htsc.com.hk

EFEK (RE) HRAE
(B2 E K 280 5 21 A& (424 10017)
®,35: +212-763-8160/4% A : +917-725-9702
%, dR 4 Huatai@htsc-us.com
http://www.htsc-us.com
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